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Abstract 
The following paper analyzes the most popular websites offering e-learning courses of currency trading or foreign exchange 
(forex). The characteristics of websites, for instance, number of page visits, time spent on the page, page rank, bounce rate, and 
other characteristics are presented. On the basis of these parameters and characteristics, a multi-criteria utility function was built, 
and the most popular and best-known e-learning providers in the field of currency trading were selected. Different approaches, 
techniques and tools used on these websites providing e-learning in the field of foreign exchange trading were analyzed. 
Providers and services of such courses differ in approaches and offer different e-learning techniques. The article also shows 
common features, peculiarities and deficiencies of learning approaches in the field of e-learning of currency trading. Some 
recommendations which can also be used in other areas of education, and learning approaches which can be used in the future, 
are given. The paper also fills a gap in the field of e-learning in foreign exchange trading, and contributes to ease the selection 
process of the forex e-learning provider. 
© 2015 The Authors. Published by Elsevier Ltd. 
Peer-review under responsibility of Academic World Education and Research Center. 
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1. Introduction 
Development and use of new technologies has had a significant impact on work processes in organizations. The 
changes presented by all the new technologies, especially the Internet, World Wide Web, mobile phones and social 
networks, are the result of the changing society in the world. The Internet and networks, as the backbone for modern 
communications, have transformed our world into ubiquitous connectivity; that is, anytime, anywhere, access is 
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always available to the digital network and digital services (Al-Gahtani, 2014). New technologies and different 
business processes have changed many industries. One such area is the area of currency trading. For many years, 
currency trading has been in the domain of banks and financial institutions. However, information technology and 
software tools adjusted for easy work in the field of currency trading have enabled currency trading to engage other 
companies and individuals. Increasing the number of providers and users of currency trading has resulted in 
increased competitive struggle in the field of acquiring customers. Companies that deal with foreign exchange 
trading use different means. In addition to marketing, many companies that deal with foreign exchange trading 
increasingly use the strategy of providing education as one of the methods for customer acquisition. For the purpose 
of e-learning, companies use a variety of elements, such as: basic and advanced forex trading information, blogs, 
tools for learning how to trade, webinars, forums, users’ comments, encyclopaedias, newsletters, video courses, 
lessons, frequently asked questions, and others. In this paper, multiple criteria analysis is applied to identify the 
largest and most important e-learning providers in the field of currency trading. Then, an in-depth analysis of the 
elements that appear on individual pages of education providers in the field of foreign exchange value trading is 
conducted. 
2. Literature Review 
2.1. E-learning 
According to Higher Education Funding Council of England (2005), e-learning is defined as information and 
communication technologies used to support students to improve their learning. E-learning should aim to be 
equivalent to or better than learning provided through other delivery modes, such as the traditional face-to-face and 
classroom-based methods of instruction (Valsamidis et al., 2014). E-learning is presented by some authors as being 
advantageous to non-traditional students (Allan et al., 2013). According to Hu and Hui (2012), e-learning has some 
advantages, such as: geographical reach, learner control, cost effectiveness, control over students’ activities and 
more. Despite the advantages provided by e-learning, there are many dangers and obstacles of e-learning, for 
instance, limited social interaction, technology problems, quality of the content and more. All the negative aspects 
related to e-learning have their own reasons, which originate from different affairs. Poorly made and implemented e-
learning has a negative impact on satisfaction, engagement, effectiveness and efficiency of participants in an 
educational process. According (Sun et al., 2008), there are six dimensions and antecedents of perceived e-learner 
satisfaction: learner dimension (learner attitude toward computers, learner computer anxiety, learner Internet self-
efficacy), instructor dimension (instructor response timeliness, instructor attitude toward e-learning), course 
dimension (e-learning course flexibility, e-learning course quality), technology dimension (technology quality, 
internet quality), design dimension (perceived usefulness, perceived ease of use) and environmental dimension 
(diversity in assessment, learner perceived interaction with others). Effective online learning environment should 
encourage contact between students and organizational stuff, cooperation between students, feedback, active 
learning techniques, communication and learning diversity of students (Shea, Pickett, & Pelz, 2003). For meaningful 
and valuable user experience, information must be (Usability.gov): useful: your content should be original and fulfil 
a need; usable – a site must be easy to use; desirable: image, identity, brand, and other design elements are used to 
evoke emotion and appreciation; findable: content needs to be navigable and locatable onsite and offsite; accessible: 
content needs to be accessible to people with disabilities; credible: users must trust and believe what you tell them. 
In order to achieve greater customer satisfaction, engagement, effectiveness and efficiency of participants, different 
authors give different recommendations. According to Linehan, Kirman, Lawson and Chan (2011), there are some 
recommendations for teachers how to organize contents. These recommendations are: rapid and positive feedback, 
balanced tasks and users’ skills, experimentation with tasks, small goals, use of various game mechanics in various 
activities, and more. Below, the paper features the analysis of websites that offer e-learning in the field of foreign 
exchange, their features, findings and recommendations. Terms, such as foreign exchange trading, research 
framework, methodology and website analysis will be presented in the following sections. 
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2.2. Foreign exchange trading 
Currency market (foreign exchange market, forex, FX) is used for trading of different currencies. In forex 
market, trading is done by selling and buying currency pairs (Talebi, Winsor, & Gavrilova, 2014). Recently, the 
exchange of currencies has become very popular, and every individual can participate on this market. Using forex 
basically means, in theory and practice, profiting from the difference between the initial and the final price of value. 
This value is the investors’ profit or loss (Schwanfelder, 2007). Emerging markets, like FX market, have been 
widely acclaimed for offering strong potential for growth and providing investors with higher expected returns than 
developed markets (Sirr, Garvey, & Gallagher, 2011). Foreign exchange markets have grown rapidly in recent years 
and have become by far the largest financial markets in the world (Lien, 2006; Ni & Yin, 2009). With the 
development of modern technologies, access to the internet and the development of financial instruments, the forex 
market is expanding rapidly. The enormous technological advances that we have seen over the last 20 years have 
had a profound impact on how the FX market operates, while technology has also enabled a new breed of 
competition to arise for the old-school voice brokers, namely electronic platforms (Silvani, 2008). Users want 
quality, and, particularly, effective education in this area. Trading in the field foreign exchange is very stressful, it is 
necessary to have a high degree of positive thinking and self-confidence (Cerne, Dimovski, Maric, Penger, & 
Škerlavaj, 2013). 
FX market operates through an electronic network of banks, corporations, and individuals trading one currency 
for another (Amiri, Zandieh, Vahdani, Soltani, & Roshanaei, 2010). For internationally traded currency pairs, the 
forex has the character of a decentralized dealership, with some, but not all, trades executed through brokers 
(Derviz, 2004). FX trading volume has grown rapidly since the advent of floating rates, but the share of trading 
between dealers and corporate customers has remained steady and consistent with the contemporaneous explosion of 
the finance industry; therefore, financial trading between dealers and other financial institutions is rising (King, 
Osler, & Rime, 2013). 
The lack of a physical exchange enables the FX market to operate on a 24-h basis, spanning from one time zone 
to another (Amiri et al., 2010). Not only accessibility, but also the profits are very tempting for new users. Hence, 
new websites offering e-learning courses of currency trading or foreign exchange are developed and established 
every day. They offer information to users, such as blogs, usage of tools, lessons, simulations, etc., supported by 
webinars, newsletters, forums, video courses, etc. Educating in this way means less room for errors and more 
chances for success on the FX market. Certain areas of such education and mentoring simply have to rely on gaining 
experience and new knowledge (Morris & Litchfield, 2006). Knowledge gained on websites offering e-learning 
courses of currency trading improves understanding of the structure of the FX market. This can only be achieved by 
studying the structure of the Forex market. The cheapest and the easiest way is definitely by visiting these websites. 
In general, two analyses that are basic for training exist: technical analysis and fundamental analysis. Technical 
analysis is the most widely used and the most effective method for studying the currency market. Unlike the 
fundamental analysis, it ignores the factors that influence the currency market, and focuses on the movement of the 
value on the market (Burrell, 2007). The long-term profitability of technical strategies in the forex market suggests 
that the adaptive market hypothesis describe market functioning (Neely & Weller, 2013). The implementation of 
technical analysis simply determines the direction in which the value of the currencies is moving (Jagerson & 
Hansen, 2006). 
Advantages and efficiency of the forex market in comparison with other investment markets lie mainly in the fact 
that the possible implementation of large transactions with low deposits can be invested in several different markets 
at the same time, the losses and gains may be limited by command, and, in particular, the fact that the other markets 
are limited in time. The forex market is effective in the long run, however, in the short run, there are great 
psychology factors that affect success (Makovsky, 2014). Efficiency of financial markets has been a long standing 
debateable issue in the finance literature (Cheung, Su, & Choo, 2012). Of all financial markets, the FX market can 
probably be considered to be among the “purest" in the sense that supply and demand (in the free-Hoating 
currencies) are strictly determined by prices (Silvani, 2008).  
This market has always been one of the most exciting ones (Evans, Pappas, & Xhafa, 2013), therefore, gaining 
education, knowledge and information is also very challenging. All financial markets are uncertain and depend on 
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various factors (McCauley, 2008). Forex market particularly depends on information that affects investment and the 
efficiency of the trade. Markets are highly responsive to all global current affairs information, and a complex 
information system, it is necessary to dispose of economic operators to turn to their own advantage (Bickford, 
2007). Traditionally, economics and finance are focused on profit, and that is also the purpose of investment and 
trade on the currency market (Mehrling, 2013). We can assume that people are still accustomed to more traditional 
investment. Due to the so-called crisis, investors are looking for new markets, and invest resources in the drive to 
increase these funds. Also, currency trading could be, due to the situation, experiencing a sort of flourish during this 
period, since modern technologies are easily accessible to each individual. As participants in the currency market 
simply enter in the most favourable position at the moment and out of the most appropriate time. Strong evidence 
exists that international money markets and forex markets are becoming increasingly popular (Swanson, 2003), 
hence, websites for e-learning in the field of foreign exchange trading have a great and prosperous future.  
3. Research Framework and Methodology 
3.1. Website analysis 
Selection process of websites offering forex learning was made with internet search tools (Google, Yahoo, Bing), 
by entering the following keywords: forex learning, forex e-learning, learning foreign exchange value trading, fx 
education, foreign exchange e-learning, forex education, and currency trading learning. First, we selected the top 
fifty websites that met our requirements, and were ranked the highest by the search engines.  
In order to further filter the websites that offer education in the field of currency trading, a model of multi-
parameter decision-making was built. It consists of criteria that were selected as the most important ones for these 
websites. These criteria are explained later in the paper. In the implementation of multi-attribute decision making, 
we used Kepner-Tregoe method by using an electronic spreadsheet in MS Excel (Table 1). On the basis of this, we 
selected the top thirty websites.  
3.2. Multicriteria decision making - The Kepner-Tregoe method 
Kepner and Tregoe method is intended for specific problem types (problem analysis, decision analysis, potential 
problem/opportunity analysis and situation appraisal). It offers support in assessing the nature of a problem and in 
identifying which of the method types are suited (de Mast & Lokkerbol, 2012). This technique formalizes the 
problem analysis methods (Wagner, 1995). The Kepner–Tregoe approach for management decisions can be 
characterized as criteria-oriented, following the values of the first principle (Scheubrein & Zionts, 2006). The 
Kepner-Tregoe method (Kepner & Tregoe, 1981) is a way of connecting multi-parameter methods; it enables the 
alternatives to be assessed numerically or symbolically by individual parameters. The alternatives of individual 
elements are estimated, and the weights of individual parameters are determined. Evaluation of alternatives for the 
method is simple, because the weighted sum of points can be calculated for each alternative. Items received by each 
alternative for each parameter, and are multiplied by the weight of each parameter and thus obtained products are 
summed. This is expressed by the following equation: 
 
ݑሺܽሻ ൌ ෌ ݓ௜ݐ௜ሺܽሻ௡௜ୀଵ    (1) 
 
Where u(a) means the final score of the alternative a, n is the number of parameters, wi is a weigh of the i-th 
parameter, and ti(a) is the number of points that alternative a received for the i-th parameter. 
 
3.3. The weights of parameters 
 
In the case of multi-parameter methods, such as the Kepner-Tregoe method, two basic ways to determine the 
weights of parameters exist. At first, we agree that the most important parameter is a constant weight, for example 
100%. The weights of the remaining parameters are determined relatively to the most important parameter. The 
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second way is to determine ways, so that the sum of all weights equals 100. We can also say that we standardize the 
weight to 100%. For each parameter k, the corresponding normalized weight ωk equals to: 
 
߱௞ ൌ ଵ଴଴୵ౡσ ୵౟౤౟సభ   (2) 
 
The sum of the normalized weights always equals 100%. The weights are normalized to 100% by adding and 
then multiplying by 100 (Bohanec, 2006). 
4. Results 
Table 1 shows the results for the top thirty selected websites offering e-learning in the field of foreign exchange 
trading:PageRank (PR), Global Rank (GR), TrustRank (TR), External Backlinks (EB), Referring Domain (RD), 
Total Sites Linking In (TSLi), Daily Time on Site (DToS), Bounce Rate (BR) and Daily Pageviews per Visitor 
(DPVpV). Definitions of these elements are described later in this section. Results were obtained by using the 
following web pages: http://checkpagerank.net/, http://www.alexa.com/ and https://www.google.com/analytics/, and 
are shown in Table 1. 
Table 1: The characteristics of selected websites for e-learning in the field of foreign exchange trading 
 PR GR TR EB RD TSLi DToS BR DPVpV 
https://www.forex4noobs.com/ 3 92550 8.26 8229 300 143 3:49 42.00 3.70 
http://www.dailyfx.com/ 5 4092 5.12 2553257 6092 2508 5:00 42.10 3.21 
http://www.armadamarkets.com/ 3 82952 4.23 72993 405 264 4:09 37.90 3.20 
http://www.plus500.com/  5 22393 6.96 5325703 4719 2744 3:19 25.10 2.21 
http://www.admiralmarkets.com/  4 57315 4.86 1957454 903 372 3:53 37.30 3.40 
http://www.forexeducation.com/  0 5682610 1.14 793 61 32 2:29 50.00 1.50 
http://www.tradingacademy.com/  5 38135 5.21 162598 1781 622 4:07 41.50 2.89 
http://www.alpari.co.uk/  5 46354 5.64 452268 2137 869 3:54 37.90 3.30 
http://www.fxcm.com/  5 13222 5.67 391865 5043 1498 3:18 45.10 3.09 
http://www.straightforex.com/  2 191167 3.78 2151 375 102 4:54 38.60 2.40 
http://www.gcitrading.com/  5 100898 2.55 410422 1593 491 2:35 45.70 2.40 
http://www.actionforex.com/  4 27459 6.35 399471 1693 641 5:25 41.40 2.93 
http://www.babypips.com/  6 8701 6.74 316274 3047 1630 5:46 41.20 4.19 
http://www.forexmentor.com/  3 143880 3.56 5458 399 147 4:34 37.70 3.70 
http://www.forex.com/uk/index.ht  5 17441 6.21 971794 6511 1620 3:06 43.20 2.56 
http://www.forex-training.com/  3 1058796 1.62 510 140 41 2:05 41.70 1.50 
http://www.learntotradethemarket  3 5424 5.63 30704 1146 1086 10:11 21.80 6.87 
http://www.fxacademy.com/  1 417183 2.70 2279 189 111 5:02 43.00 4.10 
http://www.iforex.com/  5 29691 4.86 48454 1666 522 7:55 21.00 3.36 
http://www.fxstreet.com/  6 5998 7.87 2552613 7446 2714 4:34 46.90 3.14 
http://www.fxinstructor.com/  3 476352 3.52 33533 279 101 2:06 53.90 2.00 
http://fxtrade.oanda.co.uk/  7 60983 4.60 127648 377 177 4:29 27.40 3.40 
http://www.easy-forex.com/  5 29155 6.86 1682419 6090 1917 4:40 31.00 3.02 
http://learningtotrade.com/  2 687295 2.21 548 112 58 4:56 50.00 3.70 
http://www.forextrainingacademy  2 701023 1.90 1295 37 23 2:28 51.00 2.20 
http://www.forexmentorpro.com/  3 154011 2.09 5114 660 49 4:37 25.70 3.60 
http://www.learntotrade.co.uk/  3 292818 2.75 3921 403 149 4:04 51.60 2.40 
http://www.forexschoolonline.co  1 25356 3.59 689 198 83 8:08 26.00 7.40 
http://www.bforex.com/  0 5176 6.06 130257 811 291 1:32 58.50 1.52 
http://www.forexwinnersacademy  0 1923494 1.25 233 36 16 2:19 35.70 2.20 
Maximum value 7 5682610 8.26 5325703 7446 2744 10:11  58.50 7.40 
Minimum value 0 4092 1.14 233 36 16 1:32 21.80 1.50 
Average value 3.47 413397.47 4.46 588364.9 1821.63 700.7 4:22 39.73 3.17 
Standard deviation 1.86 1057638.98 1.98 1147100 2233.54 843.4 1:53 9.53 1.28 
PR PageRank: is a link analysis algorithm used by Google to help determine the relative importance of a website (Chelsea, 2013). 
GR Global Rank: A rough estimate of the site’s popularity compared to the other websites on the internet, according to several 
factors, such as number of unique visitors per day, the time these visitors spend on your site, etc. (Rodriguez, 2013). 
TR TrustRank: is a link analysis technique described in a paper by Stanford University and Yahoo! researchers for semi-
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automatically separating useful webpages from spam (Gyöngyi, Hecto, & Pedersen, 2007). 
EB External Backlinks, also known as incoming links, inbound links, inlinks, and inward links, are incoming links to a website or 
web page. In basic link terminology, a backlink is any link received by a web node (web page, directory, website, or top level 
domain) from another web node (Björneborn & Ingwersen, 2004). 
RD Referring Domain: Also known as a ref domain, a referring domain is the domain where backlinks come from (Johnson, 2014). 
TSLI Total Sites Linking in: The number of websites that have links to your website (Rodriguez, 2013). 
DToS Daily Time on Site: The average number of minutes spent on your website by each visitor per day. As with “Daily Pageviews 
per Visitor”, when this number is higher, your website is considered to have more engaging information (Rodriguez, 2013). 
BR Bounce Rate: The percent of visitors that leave your website after seeing only one page. Generally, the lower the bounce rate, 
the better, since as a tourism business, you want potential clients to see your other products or learn more information about your 
company after viewing the first page (Rodriguez, 2013). 
DPVpV Daily Page Views per Visitor: the average number of pages viewed by each visitor to your website per day. When this number is 
higher, your website is considered to have more engaging information (Rodriguez, 2013). 
 
Table 1 shows that website http://www.dailyfx.com/ has the highest number of EB (5325703), 
http://www.forex.com/uk/index the most RD (7446), and http://www.plus500.com/ the most TSLi in (2744). The 
empirical results show that from the selected webpages, http://fxtrade.oanda.co.uk/ has the highest PR (7/10). Other 
websites have lower PR that show their relative importance. The web page http://www.dailyfx.com/ (4092) had the 
best GR, and the website https://www.forex4noobs.com/ has the best TR, with the value of 8.26. Users spent the 
highest amount of time in a day on the site educating users in forex: http://www.learntotradethemarket.com (10 
minutes and 11 seconds). This website also has the best percentage in the bounce rate section, with only 21.80% 
visitors leaving this website after seeing only one page. The results of the study also show that people who learn to 
trade forex online are having the daily page views per visitor on the website http://www.forexschoolonline.com/, in 
average of 7.40 pages from a single visitor viewed per a day. 
Furthermore, on the basis of the selected containment of e-learning elements on individual educational pages, we 
determined providers in the field of foreign exchange value trading. We have divided the elements into areas that the 
web pages contain: blogs, tools for forex, basic information, advanced information, webinars, forums, users’ 
comments, encyclopaedia, newsletters, video courses, courses followed by lessons, frequently asked questions and 
advanced courses.  
Table 2: Containment of e-learning elements on individual pages of education providers in the field of foreign exchange value trading 
  Bi VC W CL TfF N Ai B FAQ UC AC F E 
https://www.forex4noobs.com/ ● ● ● ● ● ● ● ●   ● 
http://www.dailyfx.com/ ● ● ● ● ● ● ● ● ●  ● 
http://www.armadamarkets.com/ ● ● ●  ●      
http://www.plus500.com/ ● ●   ●      
http://www.admiralmarkets.com/ ● ● ● ● ● ● ● ● ●   
http://www.forexeducation.com/ ● ● ●  ● ● ●   ● ● 
http://www.tradingacademy.com/ ● ● ● ●  ●  ●   ● 
http://www.alpari.co.uk/ ● ● ● ● ● ● ● ●   ● 
http://www.fxcm.com/ ● ● ● ● ●      
http://www.straightforex.com/ ● ● ● ● ● ●  ● ● ● ● 
http://www.gcitrading.com/ ● ● ● ● ● ● ● ● ●  ● 
http://www.actionforex.com/ ●   ● ● ●     
http://www.babypips.com/ ●  ● ● ● ● ● ● ● ● ● ● ● 
http://www.forexmentor.com/ ● ● ● ●  ● ● ● ● ● ● 
http://www.forex.com/uk/index.html/ ● ● ● ● ● ●     
http://www.forex-training.com/ ●    ●      ● 
http://www.learntotradethemarket.com/ ● ● ● ● ● ● ● ●  ● ● ● 
http://www.fxacademy.com/ ● ● ● ● ●  ● ● ● ● ● ● 
http://www.iforex.com/ ● ● ●  ● ●  ● ● ●  ● 
http://www.fxstreet.com/ ● ● ● ● ● ● ●  ●  
http://www.fxinstructor.com/ ●   ● ●   ● ● ●  ● 
http://fxtrade.oanda.co.uk/ ● ● ●  ● ●  ●    ● 
http://www.easy-forex.com/ ● ● ● ● ● ● ● ●  ● ● 
http://learningtotrade.com/ ● ●  ●  ●   ●  
http://www.forextrainingacademy.com/ ● ● ● ●    ●    ● 
http://www.forexmentorpro.com/ ● ● ● ●    ●   ● 
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http://www.learntotrade.co.uk/ ● ●      ●    
http://www.forexschoolonline.com/ ● ● ● ●       
http://www.bforex.com/ ● ● ●  ●      
http://www.forexwinnersacademy.com/ ● ● ● ●  ● ● ● ● ●  
Total number of e-learning elements 30 26 24 22 22 19 13 13 13 11 10 9 7 
Bi Basic information: provide users different interpretations of support for forex trading, types of analysis, types 
of charts, Japanese candlesticks, moving averages, Bollinger bands, pivot points, oscillators and momentum 
indicators, etc. (Bollinger, 2002). 
VC Video Courses: serve the purpose of distance education or course videos that are available to users online at 
all times (Chen, 2012). 
W Webinars: services that allow live conferences on the web, made possible by internet technology (voice and 
video chat is shared simultaneously between different locations. 
CL Course – Lessons (text): users acquire knowledge substantially faster when lessons are available after 
learning with online courses (Clark, Mulligan, & Baba, 2011). 
TfF Tools for Forex: provide users with the needed control information for technical and fundamental analysis, 
such as trading systems, calculators, currency converters, Forex market hours, etc. (Chorafas, 2005). 
N Newsletters: Are a source of advice and recommendations generally about one main topic, written by experts 
for common users (Jaffe & Mahoney, 1999). 
Ai Advanced information: provide users information about trading divergences, trading environment, trading 
psychology, currency correlations, etc. 
B Blogs: provide contents and discussions published on the World Wide Web, and consist of discrete entries, 
"posts", often generated by individuals (O'Leary, 2011). 
FAQ Frequently Asked Questions: common knowledge sharing format used on internet, and usually maintained by 
a Webmaster who manually summarizes the frequently asked topics from related articles into static question-
and-answer format for easy access for its members (Tao, Liu, & Lin, 2011). 
UC Users Comments: option on websites that allows users to comment on all topics and information shared and 
published. 
AC Advanced Courses: allow transformation of the theory learned from basic courses into real life currency 
trading. 
F Forums: one of the most used methods for learning within virtual environments, because of accessibility, 
simplicity, and availability for users to participate in discussions 24 h a day, regardless of geographic 
location (Leflay & Groves, 2013). 
E Encyclopedia: summary of information for the interpretation of meaning of the terms used in forex trading. 
 
The number of educational elements contained on the selected thirty websites for e-learning in the field of foreign 
exchange trading is shown in Fig. 1. Basic information is contained in all the selected websites, followed by Video 
Courses (26), Webinars (24), and Tools for Forex and Course - Lessons elements (22). Newsletters are present in 
total on 19 websites included in our research, 13 websites include Blogs, Advanced information and Frequently 
Asked Questions. The data in the chart also reveal that Users’ Comments (11), Advanced Courses (10), Forums (9) 
and Encyclopaedias (7) are not so well represented on the selected websites. 
Based on the results obtained in Table 1, the acquired research results or characteristics of selected websites for 
e-learning in the field of foreign exchange trading were ranked with the help of Kepner-Tregoe method. We 
determined equal weights for all the parameters. All criteria were viewed as equally important to our study. The 
value domains for a specific parameter were determined by linear regression between the minimum and the 
maximum values. Results were assessments of all alternatives, where each criterion was distributed on the interval 
from 0 to 1. Values 0 and 1 present the worst and the best websites respectively. Results are visually presented in 
Fig. 1. 
Results show (Fig. 1) that the best five educational websites are: http://www.plus500.com/ with the final value of 
.71, http://www.fxstreet.com/ (.69), http://www.easy-forex.com/ (.64), http://www.dailyfx.com/ (.63) and 
http://www.learntotradethemarket.com (.61). Other selected websites have all ranked below the .60 value on the [0, 
1] interval scale. Nevertheless, this does not mean that the websites with lower results are inappropriate for forex e-
learning, these sites still nevertheless contain certain various e-learning elements (Table 2).  
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Fig. 1: Calculated value of websites for e-learning in the field of forex according to the characteristics on the interval [0, 1]. 
 
Detailed analysis of the websites has shown that the best ranked websites contain the following elements of e-
learning: basic information, video courses, webinars, course lessons, tools for forex, newsletters, and advanced 
information. These elements are extremely well designed and user friendly. These websites offer information to 
enable a good user experience. According to Usability.gov (2014), good user experience and information must be: 
useful, usable, desirable, findable, accessible, credible and valuable. The most important element of the best 
websites is good content. Content on websites is understandable, user-friendly and exciting. We detected other 
important elements of websites, such as: simple navigation, good visual design and friendly user interface, contact 
information, search, sign-up, browser compatibility and good search engine optimization (SEO). 
5. Discussion 
In the conclusion, the information obtained through research and collected data, must be connected with the 
guidelines of today's pervasive development technologies and the environment. Trends in educational processes are 
aimed at technological development and rapid transmission of information. We must be aware that in the future, a 
great potential for modern education exists in the field of currency trading. Currency trading with existing programs 
might at first glance, seem uninteresting and unattractive, but it is one of the solutions for the breakthrough to 
accessibility to all potential users. In addition, the development of forex e-learning needs to strive for simpler 
development and implementation of Learning Management Systems (LMS). The analyses of websites that offer 
training in the field of foreign exchange show that the prevalence of LMS is very low. This conclusion could be 
exploited for upgrading the existing sites with the above-mentioned system, which would further enhance the 
efficiency and effectiveness of training programs in the field of foreign exchange. According (Schoonenboom, 
2014), LMS offer various tools, each of which supports the performance of one or more specific instructional tasks, 
defined in this article as activities performed by instructors that relate to student’s performance of learning activities. 
Review of the sites that offer education in the field of foreign exchange shows that there are many opportunities for 
quality improvement of the technical implementation of web pages. For this purpose it would be reasonable to take 
into account the recommendations applicable in the field of usability and its implementation on the website.  
Furthermore, very important observation detected when analysing the contents of websites is the lack of 
motivational elements. Gamification is becoming increasingly popular, and could be a revolutionary improvement 
for e-learning in forex. Gartner, Inc. (2011) predicts that more than 50% of organisations will gamify innovation 
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processes by 2015, as gamification provides accelerated feedback, clear goals and challenging tasks. Gamification 
can be defined as the “use of game design elements to motivate user behaviour in non-game contexts” (Deterding, 
2011). The analysis of the websites shows that education in the field of foreign exchange is very poorly supported 
by gamification elements. Positive characteristics of gamification are reflected as increased engagement, 
effectiveness and efficiency of learning, therefore, it would make sense to include gamification elements on the 
website. Good implementation and realization could result in increased customer satisfaction and greater 
involvement of participants in the educational process. E-learning helps us to answer this request as an opportunity 
for increased quality, convenience, diversity and effectiveness (Adali, 2009). For good development, analysis and 
planning of education, we have to include various professionals in the project, such as: usability and accessibility 
experts, software developers, educators, learners, knowledge engineers, and educational support officers (Santos, 
Boticario, & Pérez-Marín, 2014).  
The following study has its limitations and weaknesses. At the time of the data capture and processing of the web 
sites, there may have been some changes to the web pages that were not included in the research. Changes could be 
made in indexed and other data that are presented in this paper. Another disadvantage of the research is reflected in 
the fact that due to the large number of websites that offer education in the field of foreign exchange, we have 
selected only the largest, most comprehensive and most important sites. Further work on the analysis of websites 
that offer education and training in forex show that they should focus on the fields, such as the clarity of 
communication, navigation and surveillance by the user possibility of placing a feedback from users, the consistency 
of the web application, the possibility of error correction, professionalism of graphics performance, functionality 
optimization and responsive design. 
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